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The Trend of Business 


IN THE UNITED STATES 

Business Activity, as measured by the New York Times 
index, for the four weeks ending January 12 was down 1 
per cent from the previous four weeks, 13 per cent from 
the corresponding four weeks last year, and for the year 
1945 was 13 per cent below 1944. Freight car loadings for 
the same 4-week period dropped 15 per cent from the pre- 
vious four weeks, 7 per cent from the corresponding 
period a year ago, and 7 per cent for the 12 months of 
1945 from 1944. 

Bank Debits, outside of New York City were up 10 per 
cent in December from November but were 5 per cent 
under December, 1944. For the year 1945 bank debits were 
3 per cent above 1944. 

Industrial Production, as measured by the Federal Re- 
serve Board index, was down 3 per cent in December from 
November, 30 per cent from December, 1944, and for the 
year 1945 was 14 per cent below 1944. 

Electric Power Production increased 4 per cent in De- 
serve Board index, was down 3 per cent in December from 
December, 1944, and for the year 1945 was 3 per cent 
below 1944, 

Steel Production dropped 5 per 


IN OHIO 


Bank Debits in 160 cities were up 20 per cent in Decem- 
ber from November, 1 per cent from December, 1944, and 
for the year 1945 were 2 per cent above 1944. 

Agricultural Income was down 12 per cent in December 
from November, but was 11 per cent above December, 1944, 
and for the year 1945 was 7 per cent above 1944. 

Electric Power Production was up 3 per cent in Decem- 
ber from November, but was down 18 per cent from De- 
cember, 1944, and for the year 1945 was 8 per cent under 
1944. 

Bituminous Coal Production dropped 8 per cent in De- 
cember from November, but was 25 per cent above Decem- 
ber, 1944, and for the year 1945 was 1 per cent above 1944. 

Retail Trade continued sharply upward through Decem- 
ber. Sales of independent retailers were up 12 per cent in 
December from November, 16 per cent from December, 
1944, and 5 per cent for the year 1945 from the year 1944. 
Department store sales were up 33 per cent in December 
from November, 12 per cent from December, 1944, and 
for the year 1945 were 12 per cent above 1944. 

Dyers’ and Cleaners’ sales dropped 16 per cent in De- 


cent in December from November, 
17 per cent from December, 1944, 
and for the year 1945 was 11 per 
cent below 1944. Steel operations 
were at the rate of 75 per cent of 
capacity in December, a drop of 
5 per cent from November, and 
19 per cent from December, 1944. 
Operations for the 12 months of 
1945 were 13 per cent below 1944. 
Retail Trade, as measured by 
sales of independent retailers in 
34 states increased 25 per cent in 
December from November, were 
10 per cent above December, 1944, 
and for the year 1945 were 10 per 
cent above the year 1944. De- 
partment store sales were up 30 
per cent in December from No- 
vember, 12 per cent from Decem- 
ber, 1944, and for the year 1945 
were 11 per cent above 1944. 
Income Payments dropped 1 per 
cent in December from November, 
and 2 per cent from December, 
1944, but for the 12 months of 
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cember from November, but were 
6 per cent above December, 1944, 
and for the year 1945 were 10 per 
cent above 1944. 

Construction Activity, as meas- 
ured by the value of contracts 
awarded dropped 7 per cent in 
December from November, but 
was 215 per cent above Decem- 
ber, 1944, and for the year 1945 
was 103 per cent above 1944. As 
compared with December, 1944, 
both residential and nonresiden- 
tial construction were up substan- 
tially in December, and for the 
year 1945, as compared with 1944, 
residential construction was up 
134 per cent, and nonresidential 
construction 148 per cent. Public 
works and utilities cgmstruction 
dropped 20 per cegt in December 
from November, and 16 per cent 
from December, 1944, but for the 
year 1945 was 3 per cent above 
1944, 

Placements by the United States 
Employment Service dropped 24 


1945 were 2 per cent above 1944. Salaries and wages in- 
come dropped 1 per cent in December from November, 12 
per cent from December, 1944, and 2 per cent in the year 
1945 from 1944. Agricultural income dropped 20 per cent 
in December from November but was up 5 per cent from 
December, 1944, and for the year 1945 was 3 per cent 
above 1944. 
(Continued on page 2) 


per cent in December from November, 64 per cent from 
December, 1944, and for the year 1945 were 25 per cent 
less than 1944. The number registered for work increased 
5 per cent in December from November, and was sub- 
stantially above December, 1944. Benefit payments were 
up 20 per cent in December from November and the weekly 
benefits per recipient were up 1 per cent. 
(Continued on page 3) 
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Business in the United States 
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IN THE UNITED STATES 
(Continued from page 1) 

Commodity Prices in department stores were down 
fractionally in December from November, unchanged 
from December, 1944, and for the year 1945 were 
fractionally above 1944. Wholesale commodity 
prices were up fractionally in December, 1944, and 
were 2 per cent above December, 1944, and for the 
year 1945 were two per cent above the year 1944. 

Construction Activity, as measured by the value 
of contracts awarded, dropped 11 per cent in De- 
cember from November, but were 75 per cent above 
December, 1944, and for the year 1945 were 65 per 
cent above the year 1944. As compared with Decem- 
ber, 1944, residential and nonresidential construction 
in December were up substantially, and for the 12 
months of 1945 as compared with 1944 residential 
construction was up 62 per cent, and nonresidential 
construction 106 per cent. 

Manufacturing employment was unchanged in De- 
cember from November, 26 per cent from December, 
1944, and for the year 1945 was 15 per cent below 
1944. Manufacturing pay rolls were up 1 per cent in 
December but were 36 per cent below December, 
1944, and for the year 1945 were down 18 per cent 
from 1944. Employment in wholesale trade was up 
2 per cent in December from November, 7 per cent 
from December, 1944, and for 1945 was 2 per cent 
above 1944, 

Retail Trade Employment was up 9 per cent in 
December from November, 4 per cent from Decem- 
ber, 1944, and for 1945 was 1 per cent above 1944. 


FOOTNOTES FOR BULLETIN TABLES 


?Preliminary ; *Less than 0.5%; 7More than 1,000% increase; 
¢Change in number of failures ; ‘sFigures in parentheses show 
number of firms reporting this month; Data not. available; 
eOnly percentage change available; 4A djusted for seasonal 
changes; *Bureau of Business Research estimate; tAdjusted for 
number of working days; *Not including government financed 
projects; "Includes additions, ss and repairs along with 
residential and nonresidential; * Weighted. 

Primary Sources: 

Computed from original data collected by the Bureau 
ness Research from: ‘Local Power x. Light Co’s.; 
Clerk of Courts ; 8Ohio Cleaners and Dyers. 

Cc of Business Research from data col- 
lected in cooperation with: ‘Bureau of the Census, U. S. Dept. 
of Commerce. 


Computed by the Bureau of Business Research f; “es 
tabulations supplied by: "Bureau of Labor Statistics, s. 
of Labor; *Federal ower Commission; "Life Insurance Sales 
Research Bureau; and from data of: 8Board of Governors of the 
Federal Reserve System; °F. W. Dodge Corporation. 

Other Data Sources: “New York Times; “Association of 
American Railroads; “Dun & Brads Inc. ; “American Iron 
& Steel Usteel Magazine; Federal Reserve Board; 
8. of Agriculture; Commercial & Financial Chron- 
Labor Statistics; “Wards Reports; 


ural U.; ™National Industrial Conf 


Co.; Production Board; “Ohio 
of Unemployment Compensation. 
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Reference Data—Ohio + 


F 
CHANGE FROM 
ITEM \ 
Dec. Nov. Dec. Dee. 12 I 
1945 1945 1945 1945 
Unit from from 1945 ( 
or Index Nov. Dec. f 
Base Period 1945 1944 1944 
] 
General Business 
% % % 
Bank Debits®,t (16 cities) 1935-89} 274 1/42 
Commercial ilures? .....Number| 2 1| +100 |— 50 +2 
_ ities Thous. Dol. 94 74 | + 27 — 8 + 10 
Life Ins. 1935-39 159 148} + 11 | + 34 
Agr. Income*—total ... 232 264|— 12 | + 11 1 
Meat Animals .......... ” 259 275 |— 6 tT — 6 
Dairy Products ........ ” 180 187|— 4 
161 408 | — 61 — 10 + 20 
Poultry and Eggs 5 i 256 226;+ 8 |— 4 + 9 
e Electric Power Product, 1985-839 184 178|+ 8 |—18 |— 8 
Bit. Coal Production”. Thous. tons! 2,585 2,815 '— 8 + 265 |+ 1 
Construction (Value of Contracts Awarded)*’* 
Total 229 247 | — 215 | +108 
Residential ... ste 151 285 | — 47 9 134 
Nonresidential = 445 344 | + 30 +243 +148 
Public Works & Utilities...... 63 79|—20 |— 16 3 
Distribution 
Retail Sales—Independent 
Stores* (848)a ....... (See p. 3) e 12 16 5 
e Dept. Store Sales* (34)a....1935-39 363 274 83 12 12 
Dyers’ & Cleaners’ Sales* (26). 1939 193 230 | — 16 + 10 
Pass. Car Reg., New? (42 sel > > 529 821 | + 65 | +828 s 
Truck Reg., New? (42 <7 J. 893 1,856 | — 34 | +140 o 
Used Car Reg.? (35 cos.)....... ” | 17,258 | 20,902 |}—17 | + 74 b 
Living Costs (6 cit.) Qr.% Jan. 1939 b 128 b b b 
Placements, Unemployment and Unemployment Compensation™ 
Placements by U.S.E.S.....Number| 19,361 25,498 | — 24 | — 64 | — 25 
. for Work with U.S.E.S. 127,463 | 121,880 | + 5 976 
Total Benefit Payments..Thous. Dol.| 6,773 5,623 | + 20 y\+7 
Av. Revg. Benefits—-Wkly. Number| 89,198 72,704 | + 23 + Y _ 
Wkly. Benefits Per Recipient...Dol.| 19.27 19.18 | + 1 | + 30 | + 265 
Unemployment Comp. Fund. Mil. Dol. 478 485|— 18 
Employment, Pay Rolls and Earnings® 
| 
Nov. | Oct. 
ITEM Unit from from 1945 
or Indew 1945 1946 Oct. Nov. from 
Base Period 1946 1944 1944 
Number Employed: | % % % 
e Totalw (7451)a 1935-39 124 121;+ 2 — 15 — 9 
Manufacturingw (233! 116 | 115;+ 1 | —18 
eTr. & Pub. Utilw (4169). ” lll 107; + 4 5 t 2 
Constructiong (764)a .... ” 113 1145|— 2 ll 1 
Pay Rolls—Mfg.w (2389) a. 211 212|— = — 37 
Man-Hours—Mfg.w (2310). ” 141 143;— 1 
Wage Earner Mfg.w (2310)a 
Av. Weekly Earnings........Dol.| 44.76 45.29|;— 1 |—15 |— 5 
Av. Hours Worked......Number 42.2 48.0 |— 9 |— 6 
Av. Hourly Earnings........Dol. 1.06 106/+ 1)— 7 |— 1 
Banking (4th Federal Reserve District)® 
CHANGE FROM 
Jan.16 Jan. 17 | Jan. 19 
ITEM 1946 1945 1944 Last | Last 
Month | Year 
Unit Amt. | PerCt. 
Cleveland Federal Reserve Bank $ % 
: 5 : x . S. Gov. Securities... Thous. Dol. 2,187,801 | 1,679,448 | 978,776 | —43,748 | + 27 
; Member Bank Borrowings ” 9,171 7,250 220 | — 9,503 | + 26 
1,115 930 28) + 20 
Bus. = Agr. Loans and 
ace Open Mkt. Paper....... 437 401 24/+ 9 
: Brok. & “Other +4 369 248 124;+ 10|+ 62 
; Real Estate Loans....... a 156 160 168 — 3 
Other Loans..... “ 149 126 131 + 18 
Total Investments. . 4,232 3,796 8,151 | + 1l 
S. Gov. Obligations. 3,957 8,561) 2,910|— 
Demand Deposits........... 2,965 2,966] 2,812;— 14|/— * 
1,262 1,064 882}+  25|+ 19 


Lae ‘ * Indicates Series Charted (page 3). For Sources and Footnotes, see Page 2. 
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IN OHIO 


(Continued from page 1) 


New Truck Registrations in 42 counties dropped 34 
per cent in December from November but were 140 
per cent above December, 1944. Used car registra- 
tions were down 17 per cent in December from No- 
vember, but were 74 per cent above December, 1944. 
New passengar car registrations totaled 529 in De- 
cember, an increase of 65 per cent from November. 

Business and Agricultural Loans, as in the Cleve- 
land Federal Reserve Bank District as of January 
16 were up 9 per cent from the corresponding date 
in 1945, and Brokers and “Other Security” Loans 
were up 52 per cent. Real Estate Loans as of Janu- 
ary 16 were down 3 per cent from the corresponding 
date in 1945, and other loans were up 18 per cent. 

Life Insurance Sales were up 11 per cent in De- 
cember from November, 34 per cent in December, 
1944, and for the year 1945 were 14 per cent above 
1944. 

Commercial Failures numbered only 2 in December 
and 1 in November. For the year 1945, the number 
of commercial failures was up 26 per cent from 1944. 

The Unemployment Compensation Fund was down 
1 per cent in December from November, but was 
13 per cent above December, 1944. The average 
number of persons receiving weekly benefits in De- 
cember was up 23 per cent in November. 


RETAIL SALES — INDEPENDENT STORES IN OHIO* 
CHANGES IN 
SALES From 
Last 
Sales | Mo. Last Year 
KIND OF BUSINESS Stores | Nov. | Nov. | Nov. |11mos. 
1945 — 1945 1945 
rom | from ‘om 
Oct. | Nov. |11 mos. 
1945 | 1944 | 1944 
Num- 
$000 %o 
FOOD 126 982\|+ 2 1 
Candy & Confectionery. . 8 28;— 7 
Groceries (no meats)... . 14 6 23\;+ 8 
Groceries — meats) 99 822\;+ 2 2 
Meat markets............ 5 21;+ 12|— 1|— 7 
APPAREL 98| 3,775|— 21+ 6/+ 9 
Men’s clothing........... 36 858|+ *|+ 12 ll 
Family clothing. . coe 19 Ti— 2 4 
405 0 18 
AUTOMOTIVE 51 | 1,044 t 6 55 9 
Motor 48 | 1,023 6 55 9 
ITURE 77| 1,825 12|+ 28 8 
1,528|;+ 1/+ 14 6 
Household appl. & radios. 18 278 | +-146 | +251) + 57 
BUILD 2,215|— 22\|+ 9 
Lamber Bldg. material. 1,173|— 18|+ 6 
BATING A ‘AN D DRINKING 69 | 1,015|— 8 1 2 
PANES... 59 973 |— 8 1 2 
Drinking Places.........+: 10 41;— 7 2 
Country general......... 54 291 5 12 1 
Department stores....... 86 | 27,758 t 10 * 7 ft ll 
1 

Sporting goods.......... 5 73 t 25|+ 18 = 1 

All lines : 859 
Weighted by 1948 annual sales ......... 2 10 5 
Adjusted for number of working days... 10 > 6 7 5 


For Footnotes and Sources, see Page 2. 
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Number Employed, Pay Rolls, 
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Employment in Ohio was up 2 per cent for Novemk® For ti 
from October, but was down 15 per cent from Novembe§ perio: 
1944, and for the first 11 months of the year was 9p 8 gro 
cent below the same period last year. Manufacturinga§ 30 pe 
ployment was up 1 per cent in November from Octobe Ma: 
but was down 26 per cent from November, 1944, andj@ from 
per cent for the first 11 months of the year as compan the fi 
with the same period of 1944. All of the major manutz same 
turing groups reported decreases in employment for i grout 
first 11 months of 1945 as compared with the same perf vemb 
in 1944, ranging from fractional decline to 28 per cent. porte 

Pay Rolls were up 1 per cent in November from Octox— mont! 
but were 25 per cent under November, 1944, and for i all g1 
first 11 months of the year were 11 per cent below struct 
same period in 1944. Manufacturing pay rolls were from 
fractionally in November from October, 37 per cent f and f 
November, 1944, and 14 per cent for the first 11 mon the si 
of the year as compared with the same period in 19% 

Number Empvoyver® 
IND 
1985-89 = 100 Cuancs 9=101 
INDUSTRIAL GROUP — 
Nov. , Nov. ll 
1945 | 1945 
Nov. Oct. from | from 196 | Oct 
1945 | 1945 | Oct. | Nov. | froms | 194! 
1945 | 1944 | 194 
% 
TOPAL® 124] 15) — 22 
All Manufacturing’ (2339)..... 116} 115|+ 1/—26| 21 
Chemicals (168) ..........+5 187} 127|+ 8|— 5| — 22 
Food Products (209)........ 105 | 109|/— 4|+ 2] — 19 
100} 100} + =*=|— 5| — 17 
Miscellaneous (155) ....... 102} 107|— 5| + 5| — 18 
Lumber Products (117)...... 101 107|— 36| 21 
Furniture (51) ...... eee 87 96 |— 10 | — 48 | — 20 
Miscellaneous (66) 90 89 i+ *|—14| — 139; 14 
Machinery (452) ........... 188} 188|— =| — 26] — 36 
Electrical Mach., ‘Apparatus 
and Supplies (106)...... 236 | 211 | + 12| — 24 | 38 
Machine Tools (47)...... | 180} 8|—17| — 384 
Material Handling and 
Power Machinery (13). 148 189; + + 4) — 25 
Spec. Mach. and (286) 106 111|— 29 | — 22 
Metal Products (557)........ 116 — 21 
Foundry Products and 
Drop Forgings (26)...... 132 + — 23 
Piper, Pumps, Valves and 
Plumbers’ Supplies (17) .. 89 82); + 8] + 14 
Screw Machine Products 
and Hardware (38)...... 131 121;+ 8|— 23 
Sheet Metal Work (77).... 110} + 7|—18| — 20 
Steel Works and 
Rolling Mills (79)....... 104] 109|— 4|—18| — 1: 
Stoves and Furnaces (31).. 105 95 | + 11| — 20| — NB) 1 
Miscellaneous (289) ...... 148 + *|— 29] — 2¢ 
Paper and Printing (254). 113 + — 1 
Paper, inc. Stationery (38) 111 108 | + 4 2] 
Print. and Publish. (141) . 114] 8 8) + 
Miscellaneous (90) ........ 117 2¢ 
Rubber Products (48)........ 142] + 21 
Tires and Tubes (15)...... 145] 186|+ — 21 
Miscellaneouc (38) ........ 128] 7/— 4] — 2 
Stone, Clay, and Glass 
Products (164) ......... 91 si— —! 14 
Brick and'Tile (54)........ 92 +! 
70 92 |— 26| —! 
Vitreous and Semi-Vietreous 1 
China and Pottery (35).. 120 1146/+ 4|—! 
Miscellaneous (56) ........ 73 712 21+ 8|—! 4 
80 79 2}— 4 1 
Men’s Clothing (53)....... 80 m9/+ 2};—5 
Miscellaneous (98) ........ 76 
Vehicles (100) ........... 97 6|— 64 
Autos and Parts (61)...... 82 72) +14| — 88; — 
Cars, Electric and 1! 
Street Railway (6)...... 142 | 187) 4+ 4|— 28) — 
Miscellaneous (38) ........ 247 | 275 | — 10 | — 84| — Se - 

Miscellaneous Manufac. (119) 111 108}; + 3/—10/ — 

Tot. Trade & Pub. Util.” (4169) | 111} 107/+ 4/+ + } 
Trade (Ret. & Whisl.) (3504 ) 114] 107|}+ 6|+ 4 
Transp. & Pub. Util. (325) . 106 | 104)+ 2 t 6 

Construction® (764) ........... 1138 1146 |— 2 11 

Mines and Quarries (179)....... e e + 21 . 1 

Weighted. 

Indexes of Number employed and of pay rolls are based on the 1254 


employment of 676,207 persons in 5,709 establishments. Figures it 
ents report man-hours. 


rolls. In some cases, fewer estab! 
sources and footnotes, see page 2 
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Man-Hours in Ohio Industry 


vem For the first 11 months of 1945 as compared with the same 
vembe— period in 1944, two groups reported pay roll increases and 
iS 9B 8 groups reported decreases ranging from 2 per cent to 
ing ee 30 per cent. 
Octobe Man-Hours worked dropped 1 per cent in November 
andj from October, 33 per cent from November, 1944, and for 
mpanf the first 11 months of 1945 were 16 per cent below the 
1anufx} same period in 1944. Five of the 10 major manufacturing 
for ty groups reported decreases in man-hours worked in No- 
e peri vember from October, and alli but one of the groups re- 
ent. ported decreases from November, 1944. For the first 11 
Octok months of 1945 as compared with the same period in 1944 
for if all groups reported decreases in man-hours worked. Con- 
low tif struction employment was down 2 per cent in November 
re dow from October but was up 11 per cent in November, 1944, 
nt fra and for the first 11 months of 1945 was 1 per cent above 
month® the same period in 1944. 
in 194 
“a Pay | Man-Hours® 
Inpex INDEX 
9=100 Canes '|1935-39=100 Cmawes 
1} Nov. | Nov. 1 | Nov. | Nov. 11 
montai} 1945 | 1945 | months 1945 | 1945 | months 
|| 196MBy. | Oct. | from | from 1945 Nov. | Oct. | from | from 1945 
froo45 | 1945 | Oct. | Nov. from 1945 | 1945 t. Nov. from 
194 1945 | 1944 | 1944 1945 | 1944 | 1944 
% % %o % % %o 
5 | — + —11 b b b 
=|— 37] — 14 141] 148|— — 16 
| — 227/+11/—10/ — 8 10 | 168|/+ 7/— — 4 
— 190;/— 8/+ 8] + 2 116|/— 4/— 2] — 2 
— 1%) + 1] + 1 111| 8] — 2 
— 189); — 5] + 2 101| 108|— 1] — 2 
5| 9|— 45] — 22 116| 127|— 9|—42| — 25 
3| — | 209) 16] — 55 | — 27 100 | 117|— 14] — 58] — 30 
1| 283] —11 93 23] — 15 
368; 2|— 37| — 18 227} 225)+ —17 
381) + 11) — 42] — 16 278 | 247| + 11] — 82] — 18 
7} — 129) — 9 199 | 211)— — 8 
— 259) + 6) +12] — 10 145| 188|+ 5| —12 
>| 224) 4+ =| — 37| — 18 120} 2|/—8%5| — 21 
>| — —11 136 | 189|— 2|—28| — 18 
B — =x|— 42) — 15 149} 151|— —11 
+ 1/4 4 1 92 1/+ =| — 8 
| + — 11 157 | 145|/+ 8|/—15| —14 
— 204/+ 6|/—27| — 8 181| 126|+ 4|—26| —17 
3| — 5|/—25| — 6 122| 129|— 5|—25| — 10 
172) + 6|—39| — 20 107|+ — 20 
1 5|— 1 
g | — 5/4 8| + 18 187 6|— 
+ 17/4 3/4 9 121) 118)+ — 1 
g| — x) 4 8] + 180} 5] — 2 
2| — 1m) 5|— 31} — 10 179| — 7 
1| — 7|/— 33}; —10 | — 8 
4) — 6/— — 8 181 56| — 5 
1 
6; — —24|/— 37! — 9 || 66 82 |— 19 
4| — — ij— s 87 8|— 7 
g| — 3|+ 7|— 3 76 79|— 4/—11| — 5 
1| — 7] — 2 — 8 
2| — 1)/—10| — 1 100)/— — 7 
1| — 5] — 8 88 — — 8 
— 189} + 70| — 30 117} 111/+ 6|—69| — 32 
150) + 17] —47| — 18 101 + 15|— — 19 
3 — 5|— 38] — 16 149| 155|— 4|— 3] —18 
4 | — 582 | — 14 | — 87 | — 38 255 | 300 | — 15 | — 87| — 40 
17 3|/—14] — 8 169 | 165|+ — 10 
5) + 81+ 9] + 103 | 100}+ — 1 
7] + 1) + 8] + 8 107 105; + 3} — 2 
© | +129 b b +116 b b 
he emp : f 125,497 persons in 7,451 establishments. Indexes of man-hours, on the 
Figures show number of establishments reporting employment and pay 
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AKRON 

Retail seles of 24 independent stores increased 28 
per cent in December from November, 4 per cent 
from December, 1944, and 7 per cent for the year 
1945 as compared with the year 1944. Bank debits 
in December were up 9 per cent from November but 
declined 7 per cent from December, 1944. For the 
year 1945 bank debits were 5 per cent above 1944, 
The total value of building permits increased 28 per 
cent for the 12 months of 1945 as compared with 
1944, 

Employment in manufacturing industries in No- 
vember increased 5 per cent from October but for 
the first 11 months of the year declined 21 per cent 
as compared with the same period in 1944. 


CANTON . 

December sales of 23 independent retailers were 
up 33 per cent from November but were 2 per cent 
below December, 1944. For the 12 months of 1945 
retail sales increased 5 per cent as compared with 
1944. Bank debits were up 6 per cent in December 
from November but declined 8 per cent from De- 
cember, 1944, and for the year 1945 were 1 per cent 
below 1944. 

November employment in manufacturing indus- 
tries was down 26 per cent from October, 43 per 
cent below November, 1944, and for the first 11 
months of the year has declined 12 per cent as com- 
pared with the same period in 1944. Manufacturing 
pay rolls declined 18 per cent in November from 
October and for the year to date were 12 per cent 
below the first 11 months of 1944. 

CINCINNATI 

Sales of 42 independent retailers rose 28 per cent 
in December from November, 17 per cent from De- 
cember, 1944, and 15 per cent for the year 1945 as 
compared with 1944. Bank debits were up 7 per cent 
in December from November. The steel industry 
operating rate for December was 64 per cent of 
capacity which was a decline of 7 per cent from No- 
vember. The total value of building permits for the 
12 months of 1945 was up 199 per cent as compared 
with the year 1944. ; 

Manufacturing employment declined 3 per cent in 
November from October, 35 per cent from Novem- 
ber, 1944, and 16 per cent for the year to date as 
compared with the same period last year. Manufac- 
turing pay rolls declined 2 per cent in November 
from October. 

CLEVELAND 

December sales of 82 independent retailers were 
up 22 per cent from November, 7 per cent both from 
December, 1944, and for the 12 months of 1945 as 
compared with the year 1944. Bank debits were up 
33 per cent in December from November and 1 per 
cent from December, 1944, but declined fractionally 
for the year 1945 as compared with the 12 months of 
1944. The steel industry operating rate for Decem- 
ber was 81 per cent of capacity. The total value of 
building permits increased 14 per cent in 1945 as 
compared was 1944. 

November employment in manufacturing indus- 
tries was up 1 per cent from October but fell 28 per 
cent from December, 1944, and for the 12 months of 
1945 was 12 per cent below the year of 1944. 
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GENERAL BUSINESS INDICATORS 


Akron % % % 
Retail Sales—Independent Stores‘ (24) 2% e e 28 + 4 + 7 
Auto Registrations : :4 New Cars Number 23 17 35 +229 — 74 

New Trucks ” 77 95 | — 19 + 4 + 96 
Cost of Living (Quarterly)”.Jan. 1939 b 1380 b b 

¢Bank Debits 324 296 |+ 9 — 7 + 65 

Commercial Failures .........Number 0 0 0 0 0 

Liabilities’? .....Thous. Dol. 0 0 0 0 19 
Indust. Power Consumption''t. 935-89 298 301 1 — 25 5 
Val. Bidg. Permits’ *—Total® ... 402 594 | — 32 +224 + 28 
™ 113 696 | — 84 y + 46 
Nonresidential setuvateeedtres 962 323 | +198 +453 + 24 


Canton 


Retail Salese—Independent Stores? (23) e + 33 — 2 + 65 
Auto Registrations : 3 — Cars Number 25 19 | + 32 +317 — 43 
New Trucks ”" 61 74|— 31 +122 +201 

Debits Index®t...........1935-39 249 6 — 8 1 
Commercial Failures .........Number 0 0 0 0 0 
“2 Liabilities*® .....Thous. Dol. 0 0 0 + 7 

Val. Bldg. Permits®-*t—Total" .. — 269 300 | — 10 + 85 
Residential ...... 46 216 | — 79 +154 
Nowresidential .....cccccccee ™ 520 600 | — 13 + 96 


Cincinnati 


Retail Sales—Independent Stores‘ (42) a% 
Auto Registrations : :* New Cars Number 
New Trucks ” 
Cost of Living (Quarterly)™.Jan. 1939 
Retail Food Price Index*....... 1935-39 
¢Bank Debits Index®-t........... 

Commercial Failures” .........Number 

Liabilities .....Thous. Dol. 
te. Permits®:*—Total® .. + 1935-39 


n 
Nonresidential ........ 
Steel Ind. Oper. Rate™ 4 Whe. “Av. % Cap. 


[+++++ 
a 


+++ 


wo 
own 


[+ 


Cleveland 


Retail Salese—Independent Stores‘ (82) «% 
Auto Registrations : 2? New Cars Number 
New Trucks 

Cost of Living (Quarterly)™.Jan. 1939 

Retail Food Price Index**....... 1935-39 
*Bank Debits Index*t........... 

reial 

Liabilities’ .....Thous. Dol. 

Val. Bldg. ... 1935-89 
ccc 

Nonresidential ..........++ 
Steel Ind. Oper. Rate 4 Wks. Av. % Con. 


EMPLOYMENT AND PAY 


ITEM 


Index 
Base Period 


Nov. 
1945 


o. Emp., All Manufac. (95)a... 1935-39 105 100 | + 5 — 38 — 21 
Constructiong (44)... 120 118 6 + 18 — 9 

+ Pay Rolls, All Manufac. (95)... 135 144|— 6 — 53 — 29 
Constructiong (44)a.. 255 — 8 — 10 


Canton 


No. Emp., All Manufac. (77)... 1935-39 
* Pay Rolls, All Manufac. (77)a... 


Cincinnati 


No, Emp., All Manufac. (898)... 1935-39 | 126 | 1830|— 3 |—35 | — 16 
Constructiong (149). 87 7 | +27 | + 15 
* Pay Rolls, All Manufac. (398)s.. 220| 224|;— 2 |—4 | —18 
Constructiong (149)... ” 124 154 | — 19 + 21 + 18 


Emp., All Manufac. (579)... 1985-39 | 125 | 124/+ 1 | —28 | — 12 
Constructiong 164 154}+ 7 — 2 — 18 
+ Pay Rolls, All Manufac. (579)a.. 237 | 237; + | —41 | — 15 
Constructiong (224)... ” 170 169 + * — 18 


* Indicates Series Charied (page 6). 
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CHANGS FROM 
Last 
MONTH Last YEAR 
Dec. | Nov. : 
ITEM 1945 | 1945 Dec. Dec. 12 
1945 1945 | Months 
Unit from from 1945 
or Index Nov. Dec. from 
Base Period 1945 1944 1944 
GENERAL BUSINESS INDICATORS 
Columbus Jo % % 
Retail Sales—Independent Stores‘ (40) a% e e + 32 + 18 + 12 
Auto Registrations : :? New Cars Number 51 23 | +122 + F — 71 
New Trucks 84 115 | — 27 +100 +167 
Retail Food Price Index". 1985-89 134 133 | + * 3 + 2 
* Bank Debite Index®t..... eosces = 271 208 | + 31 24 + 9 
Commercial Failures ......... Number 0 0 0 0 — 2 
Liabilities ..... Thous. Dol. 0 0 0 0 — 81 
Val. Bldg. Permits®-*—Total® . ..1985-39 160 129 | + 24 + +331 
146 116 | + 26 + 7 +876 
Nonresidential .............. = 124 1381|— 5 +781 +206 
Dayton 
Retail Sales—Independent Stores* (28) 2% * e + 23 + 4 5 
Auto Registrations : :? New Cars Number 25 22| + 14 + 7 — 36 
New Trucks 29 72| — 60 + 93 +379 
Cost of Living (Quarterly)®. - Jan. 1989 b 127 b v 
* Bank Debits Index*t........... 1985-39 276 247) + 12 + * + 3 
Commercial Number 0 0 0 1 
Liabilities?? ..... Thous. Dol. 0 0 0 0 —100 
Indust. Power Consumption? .. 1935-89 193 194|/— * — 65 
Val. Bldg. Permits®*—Total® ... 2,121| 7 | + ¥ | +277 
Residential ...... Ceccccecse - 133 +1138 + 91 +126 
Nonresidential ...........++- 2,980 182; + 7 + 7 +699 
Toledo 
Retail Sales—Independent Stores‘ (53) a% e e + 38 + 9 + 8 
Auto Registrations : :? New Cars Number b 8 b b b 
ew Trucks b 104 b » b 
Bank Debits Index* «+ - 1085-39 246 216| + 14 — 6 — 8 
Commercial Number 0 0 0 — 1 — 2 
- Liabilities*? Thous. D 0 0 0 —100 — 88 
Indust. Power Consumption!'. . . 1985-39 180 186|— 8 — $1 
Val. Bldg. Permits®*—Total® . 6 382 2938 | + 34 + 7 +166 
Residential ...... 398 | 229| + 74 +2380 
Nonresidential ......... 515 422 | + 22 +868 +106 
Youngstown 
Retail e e + 19 + 10 + 14 
Auto Registrations : 2? New Cars Num 16 10| + 60 + 7 — 74 
New Trucks a 42 76| — 46 +100 +230 
Cost of Living (Quarterly )”. -Jan. 1989 b 181 
Bank Debits Index*-". 1935-39 224 224; + — 2 + 8 
ercial Failures? ......... Number 0 0 0 0 0 
Liabilities! eonge Thous. Dol. 0 0 0 — 
Power Consumption. .. 1985-39 158 149|/ + 6 —28 |— 9 
1. Bidg. oss. 119 88) + 36 +737 
Residential 64 8 | + 7 
Nonresidential .............+ 15 240 117 | +105 + 7 +190 
Steel Ind. Oper. Rates 4 Wks. Av. % Cap. 76 73) + 6 — 12 
EMPLOYMENT AND PAY ROLLS® 
| ths 
194 1945 mo; 
ITEM Nov. | Oct. 
from from 1945 
Index 1946 | 1946 Oct. Nov. from 
Base Period 1945 1944 1944 
Columbus %o %o % 
No. Emp., All Manufac. (117)... 1985-39 117 112 4 — 38 — 21 
Pay Rolls, All Manufac. (117) a.. 244 244|;— * — 45 — 21 
Dayton 
No. Emp., All Manufac. (125)... 1935-39 125 116|+ 7 — 18 — 
Constructiong (58)... ” 77 765 2 + — 16 
. Pay Rolls, All Manufac. (125)... os 290 262 | + 11 — 26 — 21 
Constructiong (58)a.. ” 166 186 | — 11 + 12 — 8 
Toledo 
No. Emp., All Manufac. (145)... 1935-39 82 80\'+ 3 — 41 — 18 
Pay Roils, All Manufac. (145) a.. 116 119|— 3 — 56 — 
Youngstown 
No. Emp., All Manufac. (90)... 1935-39 97 90'+ 8 — 18 — 18 
Constructiong (32)a.. ” 59 68 1 + 24 + 3 
Pay Rolls, All Manufac. (90)a... 159 148 7 — 29 
Constructiong (82) a. 104 109 |— 5 + 12 + 18 


* Indicates Series Charted (page 7). 


For Sources and Footnotes, see Page 2. 
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COLUMBUS 

Sales of 40 independent retailers were up 32 per 
cent in December from November, 18 per cent from 
December, 1944, and 12 per cent for the 12 months 
of 1945 as compared with the year 1944. Bank debits 
rose 31 per cent in December from November, 24 per 
cent from December, 1944, and 9 per cent for the 
year as compared with the 12 months of 1944. 

Manufacturing employment increased 4 per cent 
in November from October, but declined 38 per cent 
for the year to date as compared with the same 11 
months of 1944. Manufacturing pay rolls declined 
fractionally in November from October and for the 
first 11 months of the year were 21 per cent below 
the same period of 1944, 


DAYTON 

Retail sales of 28 independent stores were up 23 
per cent in December from November, and 4 per 
cent from December, 1944. Bank debits increased 
12 per cent in December from November, and were 
up fractionally from December, 1944. Industrial 
power consumption declined fractionally in Decem- 
ber from November. The total value of building 
permits increased 277 per cent in 1945 as compared 
with the 12 months last year. 

November employment was up 7 per cent from 
October but was 18 per cent below November, 1944, 
and for the year to date was down 15 per cent as 
compared with the first 11 months of 1944. 


TOLEDO 

December sales of 53 independent retailers in- 
creased 38 per cent from November, 9 per cent from 
December, 1944, and 8 per cent for the year of 1945 
as compared with 1944. Bank debits were up 14 per 
cent in December from November, but were 6 per 
cent below December, 1944, and for the year de- 
clined 8 per cent as compared with 1944. Industrial 
power consumption declined fractionally in December 
from November. The total value of building per- 
mits increased 166 per cent for the 12 months of 1945 
as compared with the same period last year. 

Employment in manufacturing industries increased 
3 per cent in November from October, but declined 
41 per cent from November, 1944, and for the first 
11 months of the year was down 18 per cent as com- 
pared with the same period in 1944. 


YOUNGSTOWN 

Retail sales of 21 independent stores increased 19 
per cent in December from November, and 10 per 
cent from December, 1944. Bank debits increased 
fractionally in December from November but declined 
2 per cent from December, 1944. For the year 1945 
bank debits were up 3 per cent as compared with the 
12 months of 1944. Industrial power consumption ad- 
vanced 6 per cent in December from November. The 
steel industry operating rate was 76 per cent of 
capacity in December. 

November employment in manufacturing industries 
was up 8 per cent from October, but fell 18 per cent 
from November, 1944, and for the first 11 months of 
the year was down 13 per cent as compared with the 
same period of 1944. 
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Trends in Industrial Activity and Stock Prices 


Everyone can earn money—everyone can lose money— 
some can earn money and some can lose money in stock 
market trading. What someone earns someone loses in 
stock market trading is a fellacious assumption. Stock 
prices like prices of other commodities are affected by the 
demand relative to the supply price. To attempt to explain 
the reasons for the level of demand and the level of the 
supply prices would require a lengthy analysis but some 
of the significant factors may be noted. 


Indexes of Selected Economic Data, United States, 1942-45 


INDEX (1935 -1939= 100) INDEX 
250) 250 

INDUSTRIAL PRODUCTION 
200 | ! | 200 

NET PROFITS Taxes) 
4 
| 


1942 1943 1944 1945 
Source: Accompanying table. 


Stock prices are affected by many and varied factors. 
Estimates by investors of anticipated company earnings 
are a significant factor which, in turn, are a function of 
many variables such as the purchasing power in the hands 
of mass consumers and the amount of new capital invest- 
ment which, in turn, depends, in part, on savings, banking 
policies, innovations, and tax laws. In addition, stock 
prices depend on past business conditions in the sense 
that past employment and earnings determine present 
accumulated savings, which are available for investment 
in the stock market. Also, the supply of consumer goods, 
the type of consumer goods and the price of consumer 
goods which affect the propensity to consume on the 
part of the public, in turn, determine, in part, the amount 
of savings of many of the little “wallstreeters,” and thus 
their ability to deal in stocks. The elimination of margin 
buying has emphasized the importance of accumulated 
savings. 

Some individuals invest money in stocks for purposes 
of corporate ccntrol, others for dividends, others for specu- 
lation on price changes in stocks as a means of safeguard- 
ing the purchasing power of savings, that is, as a hedge 
against inflation. During a period of rising prices, the 
purchasing power of the dollar falls; hence, in order to 
attempt to maintain the purchasing power of a given 
amount of savings, the savings are invested in the stock 
market in the hope that stock prices will advance with 
commodity prices thereby maintaining somewhat, the pur- 
chasing power of a given quantity of money. Still others 
buy stock for purely speculative purposes, solely because 
the trend in stock prices is up and the possibility for 
further advances looks good to them (for logical reasons 
or because of wishful thinking). 

At a time of commodity shortages such as now exists, 
effective purchasing power which goes into the stock 
market instead of into the commodity market raises the 
prices of stock and tends to keep prices from rising more 
on the consumption market. Thus, the stock market 
serves as an outlet for some money which otherwise might 
be used to bid up prices on the commodity market. 

The accompanying table gives the indexes of some 
significant economic factors along with stock (industrial) 


prices. Increases in industrial production and income pay- 
ments occurred during the war period; stock prices also 
advanced, but net profits (after taxes) showed little 
variation. 

In 1944 as compared with 1942, industrial production 
was up 18 per cent, pay rolls were up 39 per cent, income 
payments advanced 34 per cent, stock prices increased 55 
per cent while profits (after taxes) increased only 7 
per cent. 


Indexes of Selected Economic Data, United States, 1942-45 


Standard | Quarterly 
Manufac- Indus- Tneome and Poor | Net Profit 
turing trial P Index of After 
Year and Pay Produc- os a 354 In- Taxes 
Month Rollis™ tion™ (1935 39 dustrial 629 Large 
(1939 = (1935-39 —100) Stocks“ Corp. 
100) =100) a (1935-39 | (1935-39 
=100) =100) 
1942 
January ... 200.7 177 156.4 74.3 
February .. 208.2 180 159.0 * 91.0 
March | 215.1 182 161.2 67.2 127.5 
April | 221.4 187 165.4 64.8 
May | 228.7 192 167.8 64.7 
June .. | 234.5 195 172.3 68.2 110.6 
July | 242.7 199 175.5 70.6 
August _ | 254.8 207 179.5 70.5 
September . 261.8 218 182.5 71.6 137.4 
October ... 270.9 218 187.2 76.5 
November . 280.4 220 192.8 77.2 
December . 287.9 221 196.1 78.5 170.8 
Average . 242.3 199 174.6 71.3 136.6 
1943 
January 290.9 223 199.6 82.3 
February 297.5 229 203.5 87.7 
March 304.5 232 206.9 90.8 132.8 
309.7 236 208.8 93.7 
See 313.5 239 209.4 97.2 
a | 317.9 238 212.8 99.3 133.7 
315.6 241 214.8 100.9 
August | 322.2 245 216.7 96.3 
September .| 328.0 248 216.8 97.5 142.4 
October 332.6 249 219.3 96.6 
November 336.5 247 222.9 93.0 
December 345.6 239 224.7 93.6 147.3 
Average 317.9 239 213.0 94.1 139.1 
1944 
January ... 345.1 240 227.2 96.4 
February 344.7 240 232.4 95.8 
March ....| 341.3 238 231.9 98.2 187.1 
335.0 237 231.1 96.5 
Sree 334.3 236 232.1 99.0 
334.6 236 233.9 103.9 141.8 
331.7 232 233.2 106.7 
August... 330.3 235 234.0 104.7 
September . 333.8 234 232.5 102.6 146.7 
October 335.1 234 235.5 105.6 
November 331.8 232 237.5 104.6 
December . 336.8 230 239.0 106.4 160.0 
Average . 336.2 235 233.3 101.7 146.4 
1945 
January 330.5 230 241.9 110.4 
February 329.0 232 245.2 115.2 
March .... | 325.5 232 244.1 114.0 151.9 
3173 229 242.3 116.5 
scones 307.0 226 241.9 120.3 
| $02.5 221 244.6 121.8 156.9 
| 286.7 212 243.4 118.8 
August 257.1 189 236.0 118.9 
September 214.2 174 229.0 128.2 131.9 
October | 213.5 165 231.4 184.5 
November . 212.8 167 235.7 138.7 
December 215.5 162 233.8 142.2 
Average . 276.0 203 239.1 123.3 


Source: © U. S. Bureau of Labor Statistics; ‘“ Board of Governors of 
the Federal Reserve System; ™ U. S. Department of Commerce; 
© Standard and Pogr’s, Corp. 


From the end of hostilities, August, 1945 to December, 
1945, industrial production decreased 14 per cent, pay 
rolls dropped 18 per cent, income payments, 3 per cent but 
stock prices advanced 20 per cent. The fall in business 
activity reflects some decreases due to strikes but, in the 
main, reflects decreases due to reconversion from war to 
peace-time production. The rise in stock prices reflects 
hunches based on many different anticipations. War-time 
savings provide ample funds to make the rise possible. 

Sam Arnold. 
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